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Welcome

World Class Belfast looks at how the city, 
its businesses, its organisations and locale, 
frame it as the best place to work, invest 
and grow.
 
Wilson Nesbitt has been talking to some of Belfast’s most successful business pioneers and 
organisation leaders, to find out their insights. Over the coming weeks and months, we want 
this World Class Belfast conversation to continue. 

Growing A World Class Belfast

Growing A World Class Belfast’ presents key business mindsets, navigating an ever evolving 
landscape, embracing change & growth.

In Northern Ireland, we have the people, the economic drivers, and the existing institutions and 
corporations that we need for our city to take its place on the world stage. It’s not often that the 
stars align. But when they do, it’s time to get into action. 

We meet with Belfast’s most successful entrepreneurs, who contribute to the economy by 
solving the biggest problems and seek out valuable opportunities, often by taking risks. 
This is what sets them apart. 

We ask them about the secret to their success, how we can encourage business mindsets, 
as they offer invaluable advice for young Entrepreneurs setting out for the first time.

Our second webinar in this series focuses on all of these elements, viewed through the lens 
of a panel of World Class Belfast Entrepreneurs.



A Different 
Perspective

One of the joys of having worked abroad, and then having 
returned home is that you get to see this beautiful part of the 
world with a fresh pair of eyes. You get to appreciate what we 
have that is genuinely world-class. Quite a lot, as it turns out.

We were very lucky when we came to research this report. Everyone we approached
about sharing their thoughts on the role of Belfast on the world stage accepted the offer.
Thank you to all of these individuals who have, to a person, made the city a better place.
What emerged as we interviewed them is a picture of a city in rude health. A city that
wants to grow. A city that wants to move on from its past. A city that wants to make 
the most of its brilliant people and their amazing work ethic. A city that is increasingly 
diverseand has a buzz. A city that has a plan, that has interesting work, and possesses 
an international outlook. Dare we say it: maybe even a city that is ready to be the next 
Berlin or Barcelona?

What cannot be contested is that there has never been a better time to capitalise on
those advantages. In this report, we consider how we should as a city take advantage 
of our circumstances, and we showcase where we are already doing so.

The majority of the interviewees have either worked abroad or travelled extensively,
extolling the virtues of NI companies, so their outlook is international by default, 
and they are all massively aware of the opportunities that lie ahead for us as a society.

These are their stories. Of entrepreneurs, financiers, those with political will and power,
and those who build and deliver things.

Together, they’re creating a World-Class Belfast.

Let’s help them.
Join us in conversation.

Drew Nesbitt
Partner, Wilson Nesbitt Solicitors



Professor Helen McCarthy 
Queen’s University Belfast



Professor, entrepreneur 
and beacon

Helen McCarthy is a professor at Queen’s who also heads a biotech 
business which is helping to combat Covid (among other things). 
She’s a firm believer that entrepreneurs shouldn’t veer away from 
delivering their passion. We were lucky enough to have some of 
her precious time recently.

Is there an infrastructure at Queen’s to help translate your research?

“We have a Research & Enterprise Directorate at Queen’s and a roadmap in place to support the 
commercialisation of research. For example, if you have an idea or make a discovery which you 
believe is worth patenting, an IP team comes in to move that process forward. There is also 
business-focused training available, which provides you with the tools to develop your idea, 
so the skill-sharing infrastructure is strong. I would also say, though, that academics here have g
enerally become more entrepreneurial  - they’re increasingly driven by the commitment to ensuring 
that their research has an impact and a practical application, rather than simply generating knowledge 
for knowledge’s sake. 

“Much of the work to support the translation of research at Queen’s is led by QUBIS which is the 
commercialisation arm of the university, and it’s a great ecosystem for transforming world-class research 
into commercial innovation. When I started my spinout, for example, financial support from QUBIS really 
helped me focus on the business by allowing me to take a break from teaching and to have an additional 
researcher cover other work. That was fantastic.” 

Alongside that support infrastructure, I also think a bit of self-belief can really pay off. 
We’re competing globally with academics from all of the top universities for pots of money, 
so we have to be entrepreneurial and innovative, but also fearless and confident, whatever 
our area of expertise. It’s essential to have a different angle and to believe in it 100%.

“Innovate UK is the main ‘pot of money’ for start-up funding that we’re competing for, and we do get 
a significant slice of that pie in Belfast. We also punch above our weight in terms of engagement with 
industry. From my perspective as an academic in the School of Pharmacy, I can certainly attest to the 
amount of industry funding we receive, and this also allows us to ensure we are constantly adapting 
and responding to industry needs. For example, Queen’s recently developed an MSc in Industrial 
Pharmaceutics, the aim of which is to produce graduates who are industry-ready, having received both 
world-class teaching and practical experience through placements in industry. Bridging the gap between 
the academic and industry mindsets is key to ensuring  ‘value added’ for the economy here.  

We recognise the importance of preparing our graduates to go out and contribute to society in whatever 
shape or fashion; so I think we already do exploit very well the  entrepreneurial mindset we’re known 
for in Northern Ireland, and that so many academics here have. There’s no subject or area of activity 
where an entrepreneurial mindset won’t help you, in my view, and many areas, it’s absolutely essential 
- especially in the sciences. If you’re not entrepreneurial, you’ll probably struggle to grow a successful 
research group.”



How were things when you first started out? How much time did you spend on 
academic duties compared to more business related matters? 

“How much time was spent on the business? I would say, probably every minute outside of fulfilling my 
academic teaching and administrative roles, and managing my PhD students. When you build a business 
on a technology that you’ve invented, it becomes all-consuming, but in a good way. It’s not a chore. 
My attitude is that this is something that I absolutely have to do if I want to realise impact. There is 
probably no work/life balance, but then, in many ways, your work is your life. That’s certainly the case 
if you’ve invented.

“There’s a saying that mastery is all about not being able to tell if a master is at work or at play – 
in a nutshell, that’s how I view it. There’s no real ‘switching off’. I can remember sitting up all night to 
get the company’s website exactly the way we wanted it to be, because we didn’t want to go live until 
it was absolutely perfect. But that wasn’t a chore for me, because it was important to do it the right 
way. That right way might be different for every person, and there’s no single roadmap for the perfect 
business; a general set of guidelines, maybe, but when it comes to the individual technology or business, 
I believe that you do it your way, as it works best for you and in the time you have. It’s play, but it’s 
definitely hard play and the rewards are incredible, That’s what drives you forward, and I don’t mean the 
financial reward. I mean seeing your technology, which you’ve been instrumental in creating, going into a 
clinic with real patients. 

“It’s incredibly nerve-racking at the same time, because you don’t know whether the technology is 
going to do everything in humans that has been so promising pre-clinically. That means it’s very scary, 
very risky, and very exciting.” 

Do you think things have changed? Are they easier for entrepreneurs starting 
on their journey now? 

“I think it is becoming easier, yes. I can remember when I started my research group in 2006, a senior 
academic said to me “gene therapy? Who’s working on gene therapy anymore? Is that even a subject?” 
They clearly believed that there was no point in doing this sort of research; but if you believe in 
something, and you see that it is going to be the future, then absolutely stick to your guns. 

So while I do believe it will be easier for more researchers to spin out companies because of the 
innovation ecosystem that has been developed in universities like Queen’s, it’s also essential that 
people who are already doing it speak up about the gaps that we need to fill and where we can do 
things differently. The idea that we’re perfect, and that there’s no room for improvement is nonsense. 
There are things we do really well and others that we don’t do well. We have to be honest about that 
to make it easier for the next generation of entrepreneurs coming through.”

Professor, entrepreneur and beacon
Helen McCarthy, Queen’s University, Belfast



Tell us a bit about the gaps you think there are right now. 

“Well, I think we have a real opportunity in Northern Ireland to realise the ambitions of the 10X Economy 
if we invest in biotech. There’s no doubt, as a result of the pandemic, that the biotech industry has come 
to the fore like never before, and there is great work going on in this field in our universities and beyond. 
In pHion, for example, we’ve been developing our vaccines using a fantastic NI-based Contract Research 
Organisation, Axis Bioservices. So the expertise and the opportunities are there, but we have gaps that 
we need to acknowledge. For example, a biotech start-up cannot currently rent out commercial wet 
lab space anywhere in Northern Ireland, and we don’t have the facilities to manufacture any of our 
biopharmaceuticals to GMP standards. So that’s a limiting factor, but it’s also a great opportunity. Belfast 
was well-known for its manufacturing capability in the first Industrial Revolution and beyond; now we’re 
in the fourth Industrial Revolution, and biopharmaceuticals are core to that. Yet, across the UK, there 
has been an acknowledgement during the Covid crisis that we do not have the necessary manufacturing 
capabilities for these advanced medicines. This is where Northern Ireland could lead the way if we 
harness our industrial heritage, our entrepreneurial mindset, and our biotech expertise. 

Where would the funding come from for those wet labs? 

“I think a cross-sectoral group of stakeholders from higher education, industry and government 
should get together and discuss how this could happen. We have fantastic wet lab science going on 
in the universities in Northern Ireland, and companies like mine want to grow the technology here and 
contribute to the NI economy, but it’s very challenging to translate that science when you’re starting out 
because you can’t afford to buy or even rent a space in a building and then pay for the necessary wet lab 
facilities and expensive equipment. So we need spinout incubators for biotech, and the potential return 
on that investment for Northern Ireland is huge.  

We can learn from some of the big incubators associated with other UK universities where you can rent a 
wet lab and equipment. In pHion, we’ve become virtual members of Alderley Park in Manchester and are 
really benefiting from tapping into that experience and skill set in the commercialisation of life sciences 
research that they offer. So let’s bring the best of that back to Belfast, and enable young companies to 
rent out a wet lab space, to have access to equipment, and to be able to avail of advice and mentoring. 
Without it, a young company starting from scratch may never manage to progress despite having huge 
potential, because they simply can’t afford to. These are missed opportunities for our region to be global 
leaders in the biotech field.   
 

Has anyone come to you about investing in their business and do you have 
any tips for them if they do come?

“I’ve had quite a few people come to me who have realised they’ve got some exciting technology 
that they want to spinout and have asked how they go about it. As a starter for ten, I’d advise 
someone looking for investment to be entirely honest that the technology isn’t going to solve 
everything. There’s a perception that, when you are in front of an investor, you should say that 
your technology is going to do X, Y, and Z when you know for a fact that it only does Y. You have 
to be honest about what it does. 

Professor, entrepreneur and beacon
Helen McCarthy, Queen’s University, Belfast



“Beyond that, don’t give up if you have an investor that says “no, I don’t understand this”, because you 
need to have only one investor who understands what you’re doing. It took us in pHion a long time to 
find that one investor, and when we did find them, it was like buses – we had a few come along at once, 
and let’s just say that we we were able to choose the biggest and best bus for us. We weren’t prepared 
to compromise along the way even when we had advisors suggest that we use our technology for 
other purposes. I can remember, before COVID broke out, how one particular investment company 
asked:  “well, why are you working on messenger RNA vaccines?” At the time, we had already secured 
an Innovate Biomedical Catalyst Grant for this work which was to develop a therapeutic vaccine for HPV 
which would  treat women that already have cervical cancer. I had confidence in what we were doing, 
so I replied: “because this technology works really well for messenger RNA vaccines. That’s why we’re 
using it”. My advice for a new start-up based on experiences such as those is is that you’ve got to stay 
true to yourself. 

“There is also an element of timing and luck. Nobody could have imagined that messenger RNA vaccines 
would come to the fore in the way they have in the last couple of years.. That said, my research on 
messenger RNA vaccines has been funded by Prostate Cancer UK since 2016, as we could see its 
potential with prostate cancer.  I knew that this was an area where this technology would work, even 
before it was mainstream or popular, which brings me back full-circle to research -led education. Long 
before DNA vaccines, messenger RNA vaccines and recombinant viruses became everyday news, as 
they are today, I can remember teaching pharmacy students about gene therapies and how to make up 
medications that were going to be the kind of gene therapies that are becoming a reality today, and they 
were looking at me as though this was science fiction. There’s nothing that’s given me more satisfaction 
over the course of the last few years to say, it’s the pharmacists that are checking that this medication is 
okay, every time you’re getting a vaccine right now, and that medication is a messenger RNA vaccine or a 
recombinant virus vaccine. So, yes, it’s research-led education.”

Our time is up. It’s clear that Helen has many qualities that have brought her success over the years 
- and they would help any budding business owner. Erudite as a professor, driven as an entrepreneur, 
unswayable and enlightening like a beacon.

Professor, entrepreneur and beacon
Helen McCarthy, Queen’s University, Belfast



Gerard McAdorey
GM Marketing



The driving force

During pleasantries, Gerard McAdorey shares that he has recently 
moved back towards Belfast after several years in the countryside. 
The kids are growing up and moving onto college and the business 
celebrates its coming of age as it turns 21 years old in 2021. 

“I couldn’t stand the 30-minute commute,” he half jokes when he explains the move next to a golf course 
on the fringe of the city. (His house is across the road from the seventh hole). “But I haven’t had a chance 
to hit a ball in anger yet either.”

I wonder if he just wanted to be closer to work: a passion that clearly drives him. 

McAdorey and the company that bears his initials have made a name for themselves by building a 
mid-sized Sales, Marketing & Distribution operation that is home to well-known household names such 
as Fox’s Biscuits, Tilda, Nando’s, Filippo Berio, and the most recent addition to the portfolio, the Costa 
Coffee At Home range for the GB Wholesale & Convenience channel.

“From the beginning, we were trusted by some very strong brands to, literally, deliver for them in the 
north. I have contacts in the industry from previous roles and I spotted an opportunity to serve them 
with great personal relationships. That’s something that’s as true of our business today as it was when 
we began. 

“I’d always wanted to go off and do something myself, always asked myself if I could. At some point, 
when I was working for a household brands business here in Ireland called Punch, the desire overcame 
the self-doubt and the rest is kind of history. I took a leap of faith, the brands that worked with us from 
the outset took a leap of faith and that’s what’s got us to where we are today.”

Where is GM Marketing today as it enters its third decade? 

A 50+ employee business which acts for brands that the 70million people in the UK and island of Ireland 
would recognise. It has two distribution hubs, Belfast and Leeds; enabling the business to easily drive 
distribution in both the UK and Irish markets.

“We help get brands on shelves. That takes more than diesel, heavy lifting and miles and miles of driving. 
It requires us to negotiate and position these brands with some of the world’s most sophisticated buyers: 
UK supermarkets. We’re not dealing with your P&G’s or your Unilevers, we know our place in the market 
and we’re happy with it. We’re a mid-sized operation that’s looking to grow significantly over the coming 
years. We’ve doubled our business over the last three years, and our ambition is to do the same in within 
the next three. The values and approach that have got us through our first two decades will be what 
helps us grow over the next couple too. Relationships are key for us.”



“We already have a strong foothold in GB wholesale and convenience channels, and are working 
with some of the leading grocery and High Street brands in GB.  But our ambition doesn’t stop there – 
we’re hungry to deepen our existing footprint, while also breaking into new channels and customers.   
With a distribution hub already established in Leeds and a recent recruitment drive to bolster the 
GB team completed, we’ve now got the right structure in place to really accelerate our growth in all 
territories of the UK and Ireland.”

And opportunity?

“Sure. Some people call it luck, but that’s often just shorthand for the right idea, well executed, at the 
right time, and with the right circumstances. There’s no luck in that, really. There’s just knowing your 
sweet spot and sticking to it.

We don’t just want to be an agent that moves boxes – we want to be an extension of our brand teams in 
the local markets and channels – showing them we really understand their brand and how to build it with 
purpose, to deliver results.  We’re never complacent about those relationships and that means something 
to our partners.” 

“At the heart of what we do is this: We take away all of the noise and complexity of their business. 
You know, we have over 1,000 accounts between Ireland and the UK for Fox’s biscuits that they just 
frankly don’t have time to deal with. We do that for them.

“Plus, we also have our own skin in the game - we have our own household fragrance brands and a low 
sugar, better-for-you snack brand called FREE’IST. Having developed and built products from scratch, we 
understand what it takes to develop a brand, and we wouldn’t ask our principal partners to do something 
we wouldn’t do ourselves – which is good for our clients to see.

The conversation turns to other opportunities, and the B word finally emerges: Brexit. 

What does he sense is going to be available to his business as a result of Brexit?

“Brexit has thrown a complex mix of issues and administration for Brands accessing the Irish market – a 
lot which were unforeseen or unknown before January this year, allowing no time to prepare.  While 
everyone was preparing commodity codes and inco-terms, I don’t think anyone was ready for the 
complexities caused by Rules of Origin and movement of products of animal origin.

At the beginning of Brexit, we formed a committee of internal finance and operations heads, coupled 
with external tax, customs, and legal experts, and started communicating with our agency brands to say, 
we know change is coming and we are prepared for every eventuality - we’re here to help and prepare 
your brand for the transition.” 

The driving force
Gerard McAdorey, GM Marketing



Since the start of January, GM Marketing have been approached by multiple brands seeking help to 
navigate the complexities of the situation. McAdorey says, “because we’ve now built the expertise and 
knowledge within our team to ensure we can get products into Northern Ireland and distributibed into 
ROI, in the most efficient way, and at the most competitive price, we’ve been able to move quickly, find 
solutions to problems, and ensure a seamless transition and continual supply for brands, whilst avoiding 
unnecessary tariffs and paperwork. The message from McAdorey is clear “if you’re struggling to access 
and supply your customers in the Irish market because of any Brexit issue, we are here and we want 
to help.”

What does he think about the business turning 21?

“It’s the same as if it were a real person, turning 21 is a perfect time to reflect on what you’ve done so far 
and what’s next. Some things have got you this far, and some others got you this far but don’t work for 
where you’re going next, so you have to leave them behind. We’re ambitious about the business for the 
next few years. Growth is important and this next phase is going to take different thinking and 
new approaches.

We’ve just acquired a local Herbs & Spice brand called FAVOURIT which marks our first move into 
Manufacturing, and we’ve also recently relaunched the main GM Marketing brand.  As we look to the 
future, we’re going to restructure the business a little so that it’s set for growth and rewards those 
who’ve played a fundamental role in getting us this far. We don’t have any external investors so that 
makes it a little easier.”

Has technology played a role in their success?

“We have a data analyst and a couple of commercial finance data analysts who have helped us gain 
insights that we simply didn’t have before. Twenty years ago, you could rely purely on relationships. 
Now, the relationships get you through the door but having the facts to back up your story and show 
people how you’ll deliver for them, showing them what financial commitment you’ll make, that’s what 
delivers today. 

“It comes down to this: every space on every shelf in a supermarket has a price, a value. Every other 
brand sees your product on the shelf and has an idea of what they could do with that spot. The 
competition for space is huge. They’re willing to put money on the table to get that spot. That’s what 
you’re up against, so you need to be able to demonstrate how you’ll be a great investment for that spot.

“But, look, we’re up for that kind of challenge. We’ve done a phenomenal job for Fox’s, we’re doing a 
phenomenal job for Costa Coffee, and we’re doing a great job for Tilda Rice and Filippo Berio too. We’re 
actively considering how to fill the gaps in our household goods offer. We’ll get there.”

The driving force
Gerard McAdorey, GM Marketing



You’ve also grown headcount in the last year when many were losing their jobs?

“We’ve grown headcount by 20% this past year and we still have a few roles to fill. We’ve been very 
strategic in the roles that we’ve been looking for, investing in a structure that we will know will drive the 
next phase of growth.  And for us, it’s all about the culture, people are the heart of the business - we 
actually brought a guy back from Bristol who went to uni there and his partner was offered a job back in 
Northern Ireland. We interviewed him through an agency and we immediately said, ‘just get us that kid, 
whatever he needs, he’s an absolute superstar.’

“We’ve got to take advantage of the hand we’ve been dealt. Listen, if we can convince brands to import 
via Belfast rather than GB, then we can take advantage of our being a free gateway to Europe via 
Northern Ireland for other clients. That’ll require vision, headcount and growth.”

He ends our conversation just as he began, talking about inhabiting the precise spot just outside the 
centre, but not at the fringes either, perfectly positioned to take advantage of the opportunities and spot 
gaps in the market. 

For a man who’s spent his life positioning brands, metaphorically and physically, it’s a masterclass in how 
to do so. In terms of what’s next for GM Marketing? Watch this space.

The driving force
Gerard McAdorey, GM Marketing

“ We have the people and the work ethic. We’ve got
  the deep ports, the expertise, and we also have 
 the opportunity given we’re on Europe’s doorstep.”



Niall Devlin
Head of Business Banking NI
Bank of Ireland



As we look to 
the future...

“The last year has been a test of endurance and perseverance for 
business leaders and the future will almost certainly mean a reset 
of some description from where their businesses were in pre-Covid 
times. The next couple of years will be a period of continuous change, 
adapting to the ‘learnings from the pandemic’ and the craved social 
interactions that were both missed and needed in many sectors”.

The real challenge is business’ mindset and agility in being able to take the learnings from the last 18 
months and analyse how consumers and businesses have adapted. We have all become more familiar 
and confident with remote, digital and online ways of working and that is unlikely to change. This is an 
important time and very much an opportunity to reflect, protect and project for the future.

Niall Devlin joined the Bank of Ireland from University in 2002, so he has seen a couple of economic 
cycles and experienced the disruptive impact that uncertainty can have on businesses. 

“The financial crisis was a very different type of challenge to today’s pandemic, but it did set the bedrock 
of resilience and preparedness for future economic and business shocks. The learnings gained through 
that period have prepared us all well for today. There is no doubt that banks are a big part of the solution, 
shaping and proactively supporting businesses, alongside Government, industry and providing individual, 
tailored funding solutions. 

“Businesses that have emerged from previous challenges will be resilient and well positioned, having 
gained past experience of adapting and changing their business model.  We have seen businesses tackle 
things head on, - focusing on what they can control, looking at their costs, challenging what they do - 
fundamentally seeing if there’s a better way they can do business.” 

“These businesses often emerge more profitable, because they are much more focused and have taken 
the time to analyse their business from top-to-bottom. I have had business owners say that they were 
too busy working in their business, to work on their business. So when a crisis hits, the resolute focus of 
the owner will be key to ensuring the business can review their model and can revive, and often thrive, 
out of a challenging period. 

“Another fundamental change is that today a lot of wealth is generated from industry, rather than 
property, and therefore much more sustainable. And industry in NI is so much broader and richer now 
than it was previously.  We’ve emerged as a global hub for cybersecurity.  We’re the world leader in 
heavy plant manufacturing. We have an established and respected agri-food sector and our leading 
construction businesses have expanded successfully into the UK and Ireland. The foreign direct 
investment that Invest NI has attracted has also helped to create a much more vibrant private sector.”



Can you see the seeds of any future star industries being sown right now?

“I was involved in an event with the NI Chamber earlier this year sponsored by Bank of Ireland, 
and there were some phenomenal businesses. One company with a head office in RoI was looking 
at expanding their business and they needed a new team of computer programmers to fulfil their 
planned growth. Initially they looked at recruiting in America or some Eastern European countries. 
Then someone suggested they should consider Belfast because it has good universities and the 
quality of the graduates are superb. After a detailed selection process, the business decided to 
place their investment came to NI. 

“As a region, we have tremendous potential - we’ve done well in cybersecurity and tech, biomedicine and 
manufacturing - but I think there’s more that we can do to showcase NI as a great place to do business. 
The great work that Invest NI, Catalyst, NI Chamber and other industry bodies are doing is bringing a lot 
more businesses to Northern Ireland. The future certainly looks positive.

What changes are you seeing to how businesses seek to fund themselves?

“There have been significant changes to how business owners approach their bussiness ownership 
structure and the business funding model over the last few years. Previously, if you had looked at 
businesses in NI they had very traditional forms of finance; tending to self-fund or approach mainstream 
banks for their funding. There are many more funding options available for businesses in NI now, 
including angel investors, private equity and mainstream banking. 

Businesses have much broader choice and can assess the benefits and costs of each option, before 
deciding on the appropriate funding solution for their business. We’ve worked together with private 
equity firms investing in firms here, which wouldn’t have been common 10-15 years ago. This kind of 
capital injection has enabled more family businesses to scale into new markets, grow through acquisition, 
sell entirely, or sell a stake. It’s transformed how business owners look at their financing model.”

 “Some businesses see different forms of finance as giving them the potential to take their business 
to another level. There’s a ‘people’ dimension too. As a business grows from a small family business 
to a much larger enterprise, appointing an external MD or senior leaders within their team can become 
more common, as businesses recognize that external expertise can offer different perspectives and 
increased diversity.  

Do you think it is increasingly attractive for talent to come to work and 
live in Northern Ireland?

“If I look at my own peer group, a number went to London, Australia, and America - particularly for 
the type of work they felt they couldn’t find in NI. Looking at things today, and with the additional 
ability to work more flexibly,  I think the NI marketplace is well placed to offer a greater range of 
bespoke opportunities for local, returning or international talent. In addition, some strong sectors - 
like Fintech, Cyber Security and Health and life sciences - are offering excellent opportunities.  
I think the employment market in NI is as buoyant as it has been in some time and that gives us 
all great optimism as we look to the future!

As we look to the future...
Niall Devlin, Head of Business Banking NI, Bank of Ireland



Siobhan McAleer
The Mortgage Shop



The values-driven 
entrepreneur 

Across the world, there are sayings that are about family wealth. 
The Chinese say: “Wealth does not pass three generations.” The 
Japanese say “rice paddies to rice paddies in three generations”. 
The Scots say “the father buys, the child builds, the grandchild begs”.

Mortgage Shop founder Siobhan McAleer is not about to be defined by some proverb. She’s that rarest 
of beasts: a second-generation entrepreneur. Maybe rarer still? She’s a successful one.

How did you get to where you are today?

““I started the Mortgage Shop in 1992. I was a 23 year old single mother who didn’t have as much as a 
house. I had literally no assets. But, maybe it’s when you have nothing to lose that you take the biggest 
risks. And I did. I went to Legal & General, since someone had told me that they were interested in 
financing. I went to them in 1992 with my business plan and asked them to give me money. I had no 
Plan B so this had to work. 

“And they gave me £60,000 unsecured, which is complete madness when I think back to it, but they must 
have seen something there. And as a result of that we were totally loyal to them for the better part of 20 
years. So they got their money back in spades, but that was all down to somebody taking a chance on 
me as an individual. 

“My mission statement in that original business plan was when anyone in Northern Ireland says the word 
mortgage, they think of the Mortgage Shop. And we’re on our way there. But it was interesting recently 
re-reading that original business plan - you could nearly feel the emotion coming off the page because it 
was something I so desperately needed.

“The Mortgage Shop is the biggest mortgage broker in Northern Ireland, and we’ve been going almost 30 
years. I suppose I would see myself as a natural entrepreneur. I’m not sure if you’re born an entrepreneur 
or if it’s something that grows on you, but the Mortgage Shop really is a product of that aspect of myself. 
I think I could have started any business because of that, but it was due to personal circumstances that I 
stumbled into it. But it’s the entrepreneurship piece that I’m actually really interested in. 

“In Northern Ireland, we have a few hurdles to cross when it comes to entrepreneurship. If you look at 
the biggest employers they tend to be in the public sector, such as the National Health Service. When 
you grow up in a family working in that sector, there’s a degree of certainty about income and about 
essentials being covered through a monthly salary. However, when I look at my own background it was 
the direct opposite of that.”



How so?

“My dad was an uneducated orphan, having left school at the age of 13 and became a builder in a small 
village. He grew up being very aware of the ups and downs of business life, and we really knew the good 
times and the bad times. He had a real resilience because of that. A lot of business was conducted at 
the front door - the hiring and the firing - and I listened to the contracts coming to an end when there 
was nothing in the pipeline. He ended up employing around 200 people, so it wasn’t a small business, 
and I was very aware of its impact on the local community because the children at my school were the 
children of his employees. I think growing up in this context was conducive to me being an entrepreneur 
and to making, hopefully, the right decisions about how to conduct myself in business.”

Can others follow in your footsteps?

“It’s my passion that there should be more entrepreneurs in Northern Ireland, and that we should do 
more to help them. Hopefully, the pandemic has accelerated things on that front. I think the problem 
in Northern Ireland is that there’s not enough going into nurturing the private sector and entrepreneurs, 
to make up for the fact that the public sector is such a massive part of employment here. And it’s 
maybe not creating a supportive environment for entrepreneurs.”

What’s missing? What needs to happen to have a greater entrepreneurial 
collective effort?

“It’s a difficult one. There have been a number of business angels and business schemes over the years, 
but what we really need is the nurturing environment to go with it. Something I’m really proud of with the 
Mortgage Shop is that we have a development scheme - you can be an employee and then go on to be 
self-employed, and then a franchisee. 

“We make sure to nurture franchisees. As long as there’s a genuine willingness to work and to put the 
customer at the centre of everything, we will support those franchisees - for however long it takes - 
until they can fly on their own. It’s like an apprenticeship of sorts, but really it’s about giving ownership. 
We want to have businesses owners in our organisation, and there needs to be more of this in the 
industry. Our business shouldn’t be easy to franchise, but we’ve managed to do it so successfully. 

“Our unique selling point is that we place the customer at the centre of our service. There are very 
few franchised organisations like ours. You might get one or two, but not 27 - particularly in the case 
of Northern Ireland. I think the franchise model is good, and it works. But it’s the investment into that is 
really important. I don’t mean investment in terms of money, although that does matter, but rather the 
nurturing of people that I’ve mentioned. It’s an ongoing work in progress, but the Mortgage Shop has 
facilitated me being able to invest in entrepreneurs. Some of our franchisees earn more than I do, and 
nothing gives me more joy than being able to say that. We’ve done a fantastic job.” 

The values-driven entrepreneur 
Siobhan McAleer, The Mortgage Shop



Which is more important, personal resilience or business resilience? 

“I think you need both. Again, being able to deal with the ups and downs is the hardest part of 
dealing with a business. Even those of us who are well-established were unprepared for the pandemic. 
You needed to have a nimble reaction in order to survive. If you’ve got an established business you’ll 
probably have more people around you who can make split second decisions. That definitely makes 
things easier. But a real hindrance has been tackling leadership that has a preconceived idea about 
what is right. When things are going well, leaders can have an aversion to other people’s ideas, and 
believe that they can’t be wrong.” 

What’s the thing that keeps you honest?

“Covid has been a grenade that has ripped through that comfort zone. Overnight, you have to become 
really mindful of situations. Different personalities reacted differently to the pandemic, and you really had 
to be aware of your own biases. Everybody’s anxiety is valid, so there’s no time to be self-absorbed at all. 
You need to move together as a unit, which involves much more interaction than normal, and much more 
communication. There’s no doubt that showing real interest in people as a leader is what brings about the 
positive outcomes. And I think COVID has brought us back to basics a bit, in terms of how we deal with 
people.”

Have you had a chance to have a break? 

“Dealing with the pandemic has actually given me a new lease of life, honestly. I was thinking about 
retirement, but after the first lockdown I reinvented myself, and became reinvigorated. I think a lot of 
businesspeople have become invigorated, because you’re challenged. It’s my personal love, and I need 
to work. So I can’t take a break right now, because I have goals and plans now. 

“The pandemic has been an interesting time for us. We were catapulted into the virtual world, and 
some of our people were dragged kicking and screaming.  Both now and after coming out of this, 
we’ll take the best of what we’ve learned from the virtual world and we combine it with what we’re 
good at, which is face to face. And I think the two will dovetail into one another, and we will all come 
out in much better shape. 

“But we’re in an industry where the government has thrown the kitchen sink at the housing market, 
and it is key to recovery. I think this is just the start of bigger things to come in terms of the housing 
market, so I think it’s a very exciting time for this industry.”

The values-driven entrepreneur 
Siobhan McAleer, The Mortgage Shop



Are you going to grow off the back of it? What are your plans in terms of taking 
the business forward? How are you going to develop things?

“We started in 1992, And in 2006 I plowed every penny I had into a business in the Republic of Ireland. 
We talk about the need to use our head over heart in business, but when I was making a decision to 
invest I decided to go to the Republic of Ireland over a romantic notion of wanting all of our brands 
through the island of Ireland. It was absolutely the wrong move and proved to be the worst business 
experience of my life. I should have moved across the water to GB instead. So we sold in 2016, and we 
sold for 50%. It definitely wasn’t a Business of the Year story and we’ll win no awards for that one. But the 
point is, I know now what I didn’t in 2006. I thought that ship had sailed and that I wouldn’t ever be able 
to do it. But here we are. 

“So I think within Northern Ireland, we’re fairly much at an optimum domain. There’s probably room for a 
maximum of 50 advisors in Northern Ireland, and we’re heading that way at the moment. Right now, we’re 
actively pursuing a move across into Great Britain.”

Would you diversify with other financial products?

“No, I don’t think so. I like to stick to what I’m good at. Right. Often you’ll speak to entrepreneurs, and 
they enjoy selling one business and moving on to something else. I’m not saying I’m a one trick pony, 
but I’m not really sure that’s me. and I suppose a move into the Republic of Ireland, and the losses that 
went with that. In terms of business, I think we stick to what we know and we do it well, and I have 
followed my gut instinct over the years in that regard. 

“In 2008, I did not allow any of our people to get involved in subprime mortgages because I felt that 
there’s something very wrong with charging people that can’t afford it. So I do have a sort of moral 
compass there, that I would struggle with some of the products that are out there.”

And with that, our time is up. An entrepreneur’s instinct and clarity of vision who’s seen the highs and 
lows of mortgage markets and business in general, but through the middle is the clear sense of doing 
what’s right. 

You never know, if you possess all those qualities, she may just listen to your business plan.

The values-driven entrepreneur 
Siobhan McAleer, The Mortgage Shop
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